
Over $84,000,000
Surplus Earnings.

have been retained in

the business during the
past six years by the
Gulf Oil Corporation

Annual interest require¬
ments aggregate only
$2,810,000.
We recommend for
investment the
7Cc Debenture Bonds

Due 1933
of the above Company
To Yield about 7.40r,
The Company is produc¬
ing over 60,000 barrels
per day from wells in
the United States.

Details and price on request

Sutro&Ktmbley
llwtwAw York Sloth Exchsnf«

66 Broadway
NewYork

KIJKCTlONf AMI MKETINUS.

I'nited "State# steel Corporation
Notico of Annual Mcetlus of April IS. 1921.
Notice it htivby given that t!».¦ Annua

Meeting of th.* Stockholders of tin' L'ultid
gtatti Steel Corporation will W held at the

prlncip.il office of the Corprnatio.i. i.t tlie

Hudson Tru-t Company buildup. No. .'

-Newark SUvct. In the City of HubOiicii.

County of 11uU-on and Stat of Xc Jtv<

'on Monday, the eighteenth day of .Apr.:.
Iy21, at 12 o'clocl. noon, for tne folio' in®

piirposos, namely : j
1. To eleel five directors lo honi oltie.

tor the term of three years each.
2. To elect independent auditors :o aua,.

the books and accounts of th*' Corporation
at the close of the current fiscal year.

3. To consider and vote upon the approva.
and ratification of the various purchases,
contracts, contributions, compensation", acts,

proceedings, elections and appointments by
tlie Board of Directors or by the Finance
Committee slncc the Annual Meeting of tiie

Stockholders of the Corporation o Apt.l in.

1320. and all matters referred to tn tin

Annual Itepurt to Stockholders for the flat al

y»ar ending Decunber St, 1920. The minutes
of the Hoard of Directori and of the V'lr.auie
Committee will be open to Inspection by
-tockholders of record during busl.iess hours
at the Now VorR office of the Corporation.
.No. 71 Jiroadway, until after tha clo.-e of
the meeting.

». To consider and vote upon the revised
Profit Sharing Plan of the Corporation,,
formulated and declared udvlaahle by 'lie

Hoard of Directors pursuant, to Chapter
ff the l.av s (if rl:e of Ne'.v Jersey
for the year 1820. and. hi ens. of approval,
to elect a committee < f ^oclcliolders to

administer the same, as pi yvlded l i Article
It", thereof.

I>. To transact such other business aa may
properly come before the meeting.
The stock transfer boo! s 111 Ik clmed

at the close of business on Friday, the 11t!i
of March, 102I. and will be reop< neil

Tt 10 o'clock lu the morning of Friday,
April 1. IW1.
Hated March I, 1921.

order of the Hnanl of Directors.
^THOMAS MURRAY, Am; nt Secret a

Jhk ( hksapkaki: avd ohio rahataV
COMPANY.

. NOTICK Ol" ANNfAl. MEETING.

Richmond. Virginia. February 17. ItSI.
NOTICK US HEREBY C.IVI2N the

Annual Meeting of the Stockholders of Hie
Chesapeake and f>hio TlaUway <'ot»»pan>* ^inhe held, as provided in the By-Lawi", at tiie
4«u*rn.1 offitf* of till Company !n the City
of Richmond, Viisliila, on Tuesday. ilie 10th
rta> of April. 1021. lit tie'*'' n o'clock A. M..

lit for tlie election of directors;
<2» to approve and ronaent to, by vole

f otherwise a* ma> l»e provided by la".'
a id subject to any n.ce*«ary approval or
consent by public authority, the lease to
the Company, or the acquisition other
« lee by the Company If and to the extent
authori'/.ed bj law. of the railroad atul
|>; nerty, " ith the appurtenances thereof,
of Th- Chesapeake and Ohio Railway
Company of Indiana. In which the Oorn-
pan- owns substantially all the capital
¦ t'«.¦!;:

, <;;> To authorize and consent to tii«*
, form and tprm, of any instrument of

las<- or Other-vise 111 th* preml-es that
may he submitted to the meeting:

it 4> to approve, ratify And confirm Midi
a- tlon theretofore taken or author!-< d byi the Hoard of Director* or by the Ex.cu1 tlv- Committee of the Compa-.y. t lie the r
pursuant to any previous authorisation
by the stockholders or otherwise, as, may,
b» submitted to the meeting: and

i.1> to transact such ot.ier business a-
may lawfully come before the me. ting.J The stock transfer book." HI be clo -cd *'

. fh» office of the Company. No. 61 Broad-
Sray, N«w York City, on Saturday, til.' t!Hli"

da> of March, 1921. at fvelv* o'clocl: nooti,
and v'.11 be reopened o.i Wednesday, tl.e 1'Otli

of April. 1921. at ten o'clock A. M.
By oruer of th>> Hoard of Director*.

A. TREVVKTT. 8-crM*r>. jxotk r or ki.kctwn or i>ir»°t<ikvJ >*o independent nominations having been
made for one or more vacancies to b * filled

* In the Board of Directors of th» Ne Vorl:I. l.lfe Insurance Company at tlie 1021 Klec'lon
of Directors, and the Sup«rintendent of Iti-

t «uranc« liav'ng aa required by law prescribedJ ~ul»s and regulations for conducting and
. holding said election, therefore, pursuant toJ «ald rnle» and regulations notice Is !:.<! ,.y
i given that the 1P21 Election of of
I tlie Hoard of Directors of 'lie New Tori. T.'fe

fjnura .oe Company will be held at th Mom?
office of the company, .Vo. ,14fl Broadway, ii: lie City o* N<ew Vork, in tlte Slate of NV"

« Vork, on Wednesday, tlie 11th day of Air!'..
1021. the polla to be open«d at ten o'clock In
ihe forenoon and to remain open until four
o'clock i:i the afternoon of said da: at! 'rhlch time they alia 11 he closed

t XRW YORK 1.1 FB rXHURANCE COifl'ANV.
; Hy KHTMOCR M. HAI.l.ARD, Secretary.Dated March ,10th. 1!>31.
. XOTICB: An Election of Director!" of theI Home Life Insurance Company "111 be held

at the office of the i 'ooirtny, No. " .« rtroad-
»ay. Manhattan. New Yor1 on M". dnr"da«*,April (i. 1W21. Th- polls v 111 be .. from
10 A. M ro 4 P M.

tVILUAM 9. OAVLORD.

f BELGIAN BONDS CALLED.B-
__

. llt.itoo.ftoo of HAO.OOO.OOO Orann,
Redermahle nt I I ft.

%
I r. Mors®" * Co. and the tJuatuntv'

.Trust Compan> of New York, fisci'
v .ijrents of the Beljriun Government, *n-
nounccl la»t night that In accordance

.with the contract with the Kingdom o"
j Belgium 12,000,000 of the $00,000 000
J twenty-five year 7 v. i>er i-ent. BelrJanJ« xternal loan bond? reprisacnted bv tnnst
j^'ecelpts iaaueil tact J'inc had bean drawn
»for by lot for redemption.
. The drawn bonds w ill be redeemed ot:
J.luno 1 at 115 per cent., tho accrued in-
jterpst being also paypble,

COFFEE.
f. The range of pricea in ,i egteidnjr a

^olT«e futu'c.s market followa:
«e;'.-«a

On*i. JtfTli. I.o" t;los- da ..
Way r,.:i* «|.:M tl 20 «.3»-3.-| «,2d

.uly0.7" '1 "0 tt..*,0 Ilil0-<il OH."
.Jeptelober.. T.00 T.Oit li.m i:.t>.",-!>T T.OJDecember... 7..V» T.:7.21 7.30-u2 7 .V>

I Vltl.i:«.
l.o 'jlti to <<« '*e|j 1>I*1 «r. Dollar la

a nation, rlxehangc lo v. r, a;JJ "s" id. RM-eipu 10.ooo bags and toi'- .mo.Oim)
,. ngs. fnn'ns futures 12.1 to :;'.'."i re!* \v «r.

fccclpts ic/sf* hagM and . ock 2.S10.OO0 'las-..
. Tio'fipts at porta baga. agaliu' tr.,0<e>

'as. j ear a-id tro >eara a^o. Hao
.. 't'rulo bed 21.'no agali «!. and I!»,o-».»

ar.d Jttndlahi t '..oon, against 1,000 and 14.000
bag<. respe' tlveli. fine '*eath« tn fom

; aist-ic's of S.«o i'au'o md aho-ceiy i one
I Cloared fro-n Rio. .".,0'M( bag-' for N«.v Vork.

nn.\/ii i \ > "TATivru M.
m I.ft-t baat

Ymterdav. -veek. moitli.
1 N V. de icerlea... 17.I0O (U.VO 1,1,-tOI* N, o. iiclhr rlea... If-.4p!t" 7*>'l '

To;*: deliveries... :;nW ;«.W>i 1120:;" Ne« Vork stock..t,IHI.r.74 t.ia:.,24.-.
»i N<",v Orleans «4ock KHt.<air» 1 ..TVi,7tf* -,a4.71't
*, fiock at all ports !,."4»1.110 t..Vin,077 1,t.'",0.m

Aiioat 7l*.ooo no;t,7ito 7:;t,7o..
r«»:ble vjppiy 2,104.B77 £,1M,7;»»
t«at yyav» vlsiPle.l. 'W.so.i i,4»o,P2.'t i

SUGAR.""
Tltc rat'Be of prices in yeisfer

.'.Ujar futut'a market follow a:

Op"li. Migli. 1rf»e lose,
.|(a> ..... 6.1.*. i.U 1.07 I.PAW7TT, . .1,1(1 .1.1'. ."i.l" .'..O'.n

6-OT :>.W-Oo
><t»p?i'tHl>ar. . J-10 -.10 II

WINCHESTER BOND
OFFERING TO-DAY

$].(MKM>00 of Erie Railroad'*1
K<|iii|>moiit Trusts l*e-

ported Sold.

Xfn finant lnir neso' vied not) atno'int-

ing to HI7,00fl 000. with tl5.f|0fl 000 to
SJO.OOO.oOrt 3dditlona> i:i t;>e ii<ato
icet the rsqu:roWMi;« of Mie M< xlean

Petroleum, brings the activ. bu?t^K'8s
day* of t!iie v.i < to :i owe. Thl 'arg-
est item i« to-day'." e'"-' V'i? by Kidder.
Pen bod.v & Co. of $7.oO4,O0o <>f th*
Winchester Rrpeatrrg .v*m.« Connpanj ?

first mortgage twety year T'> per ee:
S'>1<1 bond" for av.d interest to
yield about 7"i tvr cent. IJrcNe: & Co.
are repotted to i>yvc purchaser! *1,000 i

000 of eci'iipuient truat? of lllf Erie
Railroad and the Province of Ontario
has so J H.OOO.OOP of six ,'i-onthu 6 per
ceir. not^a*to a Canadian banking sjn-
dicate.
The purpose ef tlc jjVinc!ie*t»r f.-ant¬

ing to retire current bank ]w.t. so
that interest charges are not increased.
The bonds arc redeemable in whole or

in part on any Interest date for 107 Vj
and interest. \ sinking- fur.d of g per
cent, of the bonus issued will be pa!d
and applied to their purchase and can¬
cellation in any year in which sufficient
bonds for that purpose can be pur-
chased :<t or under par and accrued in¬
terest. The co:i|S*n.v'» net earnings be-
fore interest on indebtedness bur after
Federal taxes and <> ipreclatlon 'iave sr.

erased for ten yc; three and .aiii-
tellths t .lie ^ tile ItUBUal intC.'tst o:'
the new issue.

Average Bond Prices
Vault 31. IMl.
Thnrs- Net llffk

.lay. t linnice. Ag«. De»-..-l
n» Unit* ..13 ;c.h»
l« 1ndn>lriHl« *#.37 ..01 M.3I M.V{
5 Piib. llil... rt'i.HH .1* i>0.(»7
S Foreiga ill..IT Bl.lt#
». Bonds 7«.M ;#.».{ 7t..»

V /

BOND NEWS AND NOTES.
I i ¦¦ m ft in 11 I'inn ncin k.

The Province of Ontario opened bids
yesterday for a So",000.000 isaui. which
was to be a 6 per cent, issue of a ten
year or a six months' maturity. The
bids for the forme" wore as follows:
The National City Company and Harris,
Forbes .< Co.. 97.77, ana A. E. Ames
& Co.. tVood. ilundj A Co. and asso¬
ciates 97.6.". The former did not bid
or the six months' maturity, but the
latter did »nd it received the award
a'. 5!'.53. Obviously the province took
the 'point of view that it could get a
much better rate for its ten year bonds
six months hence and dicided to take
the chance despite the attractiveness of
tii- present ten year bid. The Province
of Nova Scotia awarded SI.500,000 of
five year tis to the National C.ty Com¬
pany and E. H. RolttlM * Soiis and
thoy are expected to be offered shortly
on a basis to yield udouc 7*4 per cent.

Ronrf Market I narHlrd.
Tin; bond market was more or '.ess

unsettled yesterdaj and in the majority
of issue# prices tinned downward. For¬
eign Government issues were sluggish,
the feature of that group being the
""leadings.* of British bonds in the face
of fresh labor troubles in Great Brit¬
ain. Increased activity in Russians was
noted in the outside market. lib¬
erty.? were slightly easier. Sug-
ar.« and oils were the most active in-
dustrials. Cuban-American Sugar 8s.
v. hith hu\e been very active of late,
advanced a fraoiion on a fail ly large
volume. There vrerc heavy dealing." In
Standard OH of California 7s. Tide
Water Oil 61a* were easier. Pennsj i-
\ aulas were again tlie moat active rails.
American Telephone and Telegraph ion-
vcrtibie 6s dropped below par. Uucal
tractions wen lioi. affected by the prog-
icss of legislation toward « higher fare.
Tlie- fifteen year 7 per cent. Vacuum Oils
j-oiu as high as 1C0U In the Curb on a
when issued basis.

Un< Issue A a thnrlr.eri.

Tne Con»ol!d-itcd Gas Company was
given ye terdaj authority by Public Ser¬
vice Commissioner A. M. Barrett to is¬
sue $15,000,000 of ten year 7 per cent,
debentures, .vhlch are to be sold at par
and to be redeemable after t*o years
for not more than 10S. The money iv
to bo used to reimburse the treasury
for funds expended 'or the acquisition
of >. urltles of various subsidiaries.

DrlTrr-Harris Projrct.
It is understood that the I>river-Hai -

ria Company will do some new financ¬
ing In the near future, but' It has not
been decided what form it will take. It!
may take the form of $1.-50.000 of bonds
ami It is believed that local bankers
have be>-ri approached on thu Issue. The
Driver-Harris Company manufactures
wire for all uses. It ha* a large plant
at Harrison, X. J., consisting of twentj-
five buildings and no funded debt. It
has authorized Il.500.u00 of 7 per cent,
cumulative preferred stock and *1.000.-.
000 of common atock.

Itnsslnn Ctlernslt Rltr,

l>uring la.-t few d»J t there has
been a .considerable rise In the Russian
external 5'.jh and i'is. Both losns were

Issued in 19K by th. National. Clt>
Company in Xew York. One of ihe
peculiar features of the market in those
bonds is the fact that certificates of de¬
posit Issued by tli<] Xatlonal Cit> Bank
are selling at a discount of from 1 to ."

per cent, from the actual bonds, al-
though there is no apparent reason for
that discount. Tlie certificates represent
bonds which ha\« been deposited under
an agreement with the Xatlonal City
Bank or their agents. Tf any arrange-:
nient Is made toward the rehabilitation j
of the Russian external debts, it Is as¬

sumed thit th certificate* w ill fare at
least as well as the bonds. The rise-
In the bonds has been attributed to the
cum Ir.slon of the trade agreement he-
t*ret Russia and Kngland, and it Is as¬

sumed in well informed circles that any
e xtendid foreign trade of Russia will be
accompan;:u ny some sort of adjustment
of the external debt pl<r.ed in this coun¬

try. A similar situation exists In the
Russian Internal l«sues which also sre

traded in here. The Issue of ISIS, due
in 19-0. provided wilh February and
August coupot -. has. through custom of
trade, been developed to be good deliv¬
er? in th"? market. The bonds Issued
In l!MS and due i:i t^'JS but provided
witii May and November coupons, are

rot considered a good delivery.

. Porto It lean 4 ward.

T'le <i.,aruiit: Trr.ai Corn.ian} of New
York v as the successful b.ddei for the
$500,000 i \ per < rlit. bond Issue of the
Porta Rtcan Go\ eminent. bids for which
were opened yesterriav afternoon In
Washington. Tlie eompaits bid P0.1S!*
for the bonds and agreed to take the
entile Usiu. The bonds are redeemable
in January 1, 1940, or on any of their
interest dates before that time.

flenrfingr l«nf Sold.

Ij. H. .Smith ti Co. .sold yesterday
*740,000 of l*lt: of Reading, Pa., fi
per i i nt. gen-rai Improvement bonds,
series T. dattd -May I, 1921, and due
soritill) In IP'.- to 1 I'll, both Inclusive,
for a til Ice to nel l.'ii Ainsi of theni
.\e:-e ptaccd with Investors In Ptnnsyl-

BONDS IN STOCK EXCHANGE
THURSDAY. MARCH 31. 1921.

Day's sales
Year to date...

ciosinR.
Bid. Ackod.YJcId
HO.S ^ 90.40 110
ST.OO ST.50 1.S5
Sti.96 ST.10 1.1*7

ST.SO ST.60 . 3.19

ST.Oti ST.I- 3.-3

96.00 100.14
00.Id 90.^0 3.Si

ST.11 st.is 3.3T

9T.34 ST. 56 3.S3

97.34 97. jt» 4.Si:

UKKANOK
.Sales <in
*1 ,000a)

till' S'.as 11902-47)
.. Ist'CV. lb (193-- 47 »..
24 I'd Is (192T--12)

2d 4s rcg
20 1st cv. 4'is vjj:- ;t
3 1st cv. 4'.is reg

369 2d cV. 4%s (1927-12)
M 2d cv. 4"is vo$
10 lst-2d 4Us

408 3d 4Us (1928)
T 3d 4%s teg

b3T 41li 4'is (193--3S).
21 4th -+Vis leg

t!.50i! Vic. l"is (1922-23).,
10 Yie. 4!ii.s reg

133 Vie. 3% s (192:.'-28»

1921. 1920
.>9.01*6,000 112,(121,000

. . T4ft.S5T.o00 9T3,59S,0oO
LIBERTY HOXD3.

Open. Ilii'i.
90.2S 90.10

Low.
ffO.L-.'

1919.
$11.633,000
K33.0j-.0u0

Net.
Chsu

90.30 4-.10

ST.OO
S6.S0
S T.64
S7.32
ST.lO
8T.0U

S6.1'6
S6.S0
ST.30
S7 ,A2
ST.04
SO.80

s;.oo
so.so
ST. 6-1
ST.30
ST.-'2
ST.06

100.11 100.14 100.14
90.-4 90.SO 90.14

90.OS
ST..U
ST.OO
9T.3S
HT.tO
9T 36

90.0S
ST.-O
ST.f»o
9T.54
9T.40
9T.5 1

90.OS
ST.lO
ST.Oo
9T.44
9T.10
9T.3.

ST.! 0
so.so
S7.30
87.30
S7.06
S6.90

J 00.1 1
90.12
90. OS
ST.20
ST.OO
9 T.St;
!»T. to
9T.31

-H.10
.06

..14
!-.ls
. .04

;¦ .o i

.06

-.t»S
-r .02

United States, Foreign Government. Railroad. Industrial tn.l 0:o»r BsaJi,

City <M Bor
Jmiu

74%
CityofLyous I"

1 74.i<
City of Mar¬

seille# «.
7 7 43<

1931 Bush T Bldg js
> S8 1 72

.'.IliA* 2 SR% Cal <i»s A K ft.

.88% « 89 1 85
dR% 12 88% C»n Nor Ry 73
«8% CityofZurich Is receiots
98% 1 90 5 101%
.,|R% fl 9.>% 3 3OH1
.98% Rep of Cub ias C.. ...101%
.98% lam 3 101%
.9*% 4....... 73 Cen Leather

.»m» .TOi^l ass
.98% CSo' Mex.ro (1*1 3 8,8%
9S% 3 44% I 881s

ArgsmlaeGv I* Cent Psciflc 1st,
i :o'j it 72%
4 70% a "sa*

Chilean Gov Ss 4 727h
receipts 8. 72%

42. 99 9 72%
l..o. .. into Cent RK N.l

Domiuco KepSs 1 97%,
4 rti'.s (er.-p fie Fu*.\>
3 7'J'4 Ccpper

«.Ari \Jn ?o «« in.-.
n.v.f p,c..m 4 ¦; ,041

4 .rvij < * tj er »¦ <>
,'-!s C liice'^Oovr 5^. J *i

; l * 2.: 4: * O .-r «..
* ' « »: "« ,;+»i

' IS ... Vb.Se Alton
4 J»pme»« 2cH:i*

Un>teii KinnJoi 7 ..jr.' ,<b-1*
»»js >»vi io .*¦;:$ Chi * Alton 5-

Wl» -8 U '2 ... M'u
99 a J»uane»e 0 4*3j

Krie 1*: ion 4s
11
Uen Klec.rir as

1 1001^
A 100«*
1 100V(«

10014
9

Oen Klectric 4< 5 V 1*1 .-m
10 R7I»

Midland 3s
I... . ... 5:;7k

GeortsUPae lso'
S 9*lj

GrTrP.yCan
receipts

8 Hyu 4' ,4 St I. Jc. SaaFran
M iuc < j

.10'*! 4.
00 1

Tel del. 8* I
0011 I
.901 \

4: u
I. 'U
4 7's
47U

1.

10.
.79Vg 4 . .17U

..so btu»ui*sw s*

...SO!*1 7 60

. .8014 8tP M&M 4!is

..SOla - 8SU
1 ,R1 at I' i. N J 6k

NYWeatcheat rl 1 99!a
& Ro.ston 4'-> 8anA4:APas!.<s
2 UOigl 10 63

Norfolk Sou «* Seab A L as
3 4«ts - 4t>)g

S40 I 4l'.la
Norftiv cv «« 10 40%

3 10is*l 7 Kilo
No.-folli t W4« I 4«14

1 77lj Heahd A L ad.i
M»n Td \o>'llirrnPae4s 3S it'J

...aais
-12U

10^.:8
.lOJls
10:!

.. jo.'M
.102%
10-'
lO.'lj:

.641?

.'f-i

1 »6. 99la
13. 99L'
66 S9 7-Ib
32 99! 4

l -jg WJ

2.1
«414i ( B4Q joiot 4«

...TWil i
<.' ' ;:>'<* 4 ."--Ma
"4 > >or nernCar Si Seabd A LW<i
**;'4 ¦> .'t4-Ui 10 :->7is
61'.' H' Mljl 10 :*-i ->H

1 SouthPar cv 4<t
6-vjj yor SlateaPirr! 1. ... 74ag
6 tAl !« IS Ser \ ]-' 81a

Kilo* U»o ad.1 . .7#la 78SS
XW bell J'ei -.«! IS 7S!a

»>4 a

tViji

113 .»SS4
,9S.s

10 . .947f
.94%
.94%

I 1)4%
< 9-Vid
? 94's
? !M>4

J4%
I 8S>m
i R9U

.W Citv < «'v H
17 80V
N V Oitv 4« 10M

1 S^.4

Auxm« Kxi> 4.»
1
1.

.">S

1ft ... 9«S4
¦* ?>«%

94 .. VS*4
1 fiR-V

flRif
7 '»'!.>>

1 vS?,
ChlMO grr «-

*. Si«^4
dii B .V Q 1.1 I*
It. 90

Ch. yiQ.'.! f ,

.I4i4
y j's

Cettra

J* a .\o 7.
i > i l.i

S.U,|
S',s
90. a

07% ti 783g
lira.! South Pacfd 4«
proj' 6 7f.ia
<>.%i is 70
S. or!South Par 44
,97'.a| 14 68la
,f>734 I .083b
P7'5! S . ...ftS»R
'K34 Southern. Kv 5«
'.is S3%

3

% &outh Ky «ro> 4s

/¦Sl4
* Tl' Ceoi 1r 1M-;

. ?.».« 1937

¦88 S
S9
8S"S
S.-3,

24 8Ma
1 s;>%
3 S.Ma.
3. ,8u3g AwTJtT c^nJs

Beiician (jov

Alaska v- cv t» Cb:*Fa.«;;'l .*.
Scrie* A tis Mr» tf

1 .10 f. ><0
AmSmcit.8 K %? Ch;A(Ca«t ! 4,«

a ...7(i'j certlflcat es
2 "« 4 to., r .so
1 76% Cht Or Wear 4«

M lp

V.i
WR|

<. er fd <r s:
: * f /

Cer 9t L

20
receipts

12 ...97i*
-... ,.9-ia

97ft»
1.

>a.

.97%.
.971a, i
97%l I
97»S 7
97%' *

.*>7%| «
97bgi I
97-% 13.
97% »4

1 .31'4
CM*SlP cv li
3 61%
1 64.%

C M * St H cv
<4>»

1 .63%
10 0t%
O M * 8tP deb

99
IOC

15 ..99%
1 99%
«... 9934

100l8
1 .100 ,
1 lOOlgj
7 100
« .997n
.r> 0i»S8 3 3712
I 100 ChlMilAStP 4»9934' I os:4

IOJ 10 BS
.j7l7!AmT*T clt jf iDjj

82% 2 73%
82% I ~i:s

97%! 1 82%! a .73
.97% 2 S-.'U (ill A XIV r*

,.97.a' to K2%' 13 TOJ
.>7%;AmT*T cv 4s Chi* N w

977g;
Or A Ca' l«f .V I 37%

2 Si' J J1 377ji
S >8-4 8;*ud Owt«

Or Kail A.X a' . 1. .8?
f 2 781 j1 St a O.I Ca) 7!
3iOt*8boe(Lin« »*¦ receipts

Tn&.aukMerl f«; ' vi 17 "P.'g
1 »P.J Ore sb 1. fd 4« 9 '0!%

latwo R T fJ 4 -9. J 1 10 ,n«
If l?M 1 79% S :0i%

...4 i 3 "ilisi 24 iPK«
."> ;c.-e«asb Ft HA 1 10!%

VS 3> >av ftl 4« S 101%
Inicrboio- Met 1 70% 3 ... .101%
col trust 4 j*,Pacific rtas »« "

3 ... .20
oerlitt'-ases i .77%

10 ... *".<«, 3 . 73
1 If'J.Pac Tei A 3*

IntM Marine .*' B ... 83%
'0 9l3j pjn.u -tlmei Papa, j rrun* '»

4 »1
Kana4 Uicb t«

111 %
01.14

.-.Ollj

Bel*ianClov7't«
l\*\

.81%
10 90%
Danish (iov is

cerUOcales
2...... .98%
1 98%

16 9834
1 ... 9S%

9<«j»

OPojj
9911
')8:ig
9<Jl4
'<9%
99%

99%
'¦*9%

.99% I.er

KOKtSA M4s
64%

Kan C 9o fd Ss
2 74%

Kaa City So 3s

1 7i34a
I 33%

KanOitvTer 44! 1

.71%' 1

S. 71% 26
l-ack#8U fi« 18S j

4. .7.1%; ¦;
LXA- MS 41 lDJa

e .84 4
?.SA MS 44 Wil l'<"

].
Peuoa I1 in

1
11

2

lOv)
101%
102
101 34

SteelA l ube Co
ofAmerica 74
9. o. .9484

ThirdAt adl ».
4 .11
1 U0%
1 31%

'Id**ter Oil 6! *.S
cert I fleat-es

1 93U
9fll4 3 urt
'"i 6 93%
"O'SI Yi 83i4
9'1 DnPae lU-yr «s
90%! x 89%9B 3 80
96% UniooPaciflc <s

9 80l«
2 S0lS

I A M .Is
0 .... !>»

Lou A Nash ,<
1 10^ 4

MichStateTl^s
1 SS

Midrale St I <4

96%
3 S0'49«!8! 1 $0%

90 UnionPac cv 4s
¦9#'S 2 .83%9rt fCoionPac fd (.t

.81% Peona *« :?.! 2 ..r.'a
Kasr *s 2 »j% 1 ,...75%

¦»j%' Penu *ni 4N» \ to lank Car!
;s»s
7,sD4

'.J7I4I 2 .1%
«j712 AmTA'l cli, 4s
97%' il TS%
¦JH .Armour 4%* i'3
87% 2 797s H

P.elcinn Oov 64 6 7934| in
1«TJ3 3 79% 4

5 79%' 4
3 76% la
» 79%' 4-j
« «9% 10 .

AT A HK*on 44 c«: N W fm Ss
I '<?»»! 10 94
3 77 (.CiJeNlVKm «s
6..s30...767g 1 75la

.
13 77 JChl Uyn 1st is

. ,!<8%i AT A SK adj 4», 3 6_4s
¦J. 1«781 stamped ClilKlAP fd 4s
3...,...9S%i * 09 1 67 -i|
1 .9H*.g 1 . a 0...09 , 3 ®7

Danish Con ATASFCal4%'». 1 .OVig
Munirioal is 0 . .- 74% 12 .......67
..ai llfloates ATA8FKMt4* Chile Copper 7s
Heriei A 10 6^% 2 971%...

1 8Sl(t ATASFSb I. 4s Chile Cooper «s MStPASSM 4s pbila Co cv is
3 98 1 74%| t 70% 3 79% ijtfj
2 97% AtCoa-tI,ine4s 2 70% 1 79 P27R

3H8 I 70% 1 70 Mo K * Tei 4s 4 (1::
2 9«%l Atl «' f. clt 4'* 1 70% 10 08 Pitt* Clo Chi A V 8 Rubber

er'IAcates 1 ^ ¦ .70% Mo K A Tex d St I. ten t» A .". 9SI4

.» Penna 4%« :iji
1 .75% registered

Mian 4. St L 4s 1 99%
40% Penna «%» 1»M
.40% 1 86 i4

equip
! OOdg

781 i tn K It 9P fd
7S>« 1% Trust mfl
,"A% ». ...3JI4|
s , Ua Truic ciis
sj, 2 UI4

3 ...12%
t: S Rubber ."'^s '

'.03"1

10.

JiJ.'j
li'O.'S
UJja
;o.i%
100%!
10!

Series B 3 87:14 Cin Gas ia
? 88%' Atlmill'-riiiiti 1 83%
1 98 1 58 OC OAStl- Ss
« 97%l AllHettninirtJ^s 1 S8%
3 ,!l71ol certificates 1SSlg
li 9734' * 99% 3 .s8
4 98 7 99% Coo la CO. tris

1 .. 99 s 8 70
3 ''9% Col HO eft 4'iS

39 7«3«
« 99% Con Gas i-yr 7s

1 9R%. Hall A Ohio ts 1... ... .89%
Oi*y of Copen- 1 .88% is...... .99%

bagen i' ja 2 S8% ( ub A Sugar 8-
1 73 1 88% 14 100%
2 73%i I «<8 "v 100%

Norway Gov Ss B 4 O 3* I'M 7.
X 997a 1 ...««% A
1 »,"i ..09%' BAOcvi'uS ;;i

«6% 12
66"ft 1

17.
. ttT.% 63. ...100%

.. «G% Cuba Cane * cv

...flfi% 1 S37g
60% 3 84

94% BaltAO gold 4s n .. S".%
C'.'ty Of Chris- 07% 13.. 87.12

tiania 5* 2 67ia Cuba R R 5«
I 96% BaltAOhlo 3'*s 9 71%

Swiss (Jor ss I Sl% DelAHudcra*
receipt* 1 ..81% I. 82%

12 .103% BaitAOS W :%* 3 *2%
10 103% 4 76% DelAHud f<l4*

10 t Bell Tel Ps 7* 1 79%
3 ... 101!% |4 MPt I 79%

Cltyof Beruels 1 1027g Den A Ttio ti 4v

cer'irtcates 11. ...103 3. . ,.rt>%
2. . 93% BethSteel e* Den A. ROM ».

DuC«nadai%s 1 90% 2 4A
ljst Beth Stl fd Is !)». Kd is t»4!>

91 99% 3 82% 2 SO%
13 ... 99%' *etb Stl Is 1KI 2 ... 81
11 99% 1 ... 78% Duqiiesne l.t 4s

2... .56% 2 . . .817() I S Rubber
8. 37 Pub Se v Corp 19 ..JS?t

Mo Pac Is 1K3 of N .f As 3 78%
6 90 1 64 2 .78%

Mo Pac mil' 1 64% U H Steel sf Ss

,9«^4
97%

.98%'

99%;
3 100
.1 99%
2 .100 j

Cltyof Bergen Ss
weipts

1 947g

.33% Reading gm is
2... ,0'Xr' 2 ... SO
I 33%l RepI AS J.; lmO

Mont Pwr Ss 3 S4%
.83% Rloli andeW4-

10

Morri*ACo4! j*

NewOr'l'er 4»A
1. 64%

NO Te» A M Js
100% 1 63
100% x V Central 7s
100%
100>g
100%
!0U%

2 «3% 11.

93
'.'."I4
93%
VI
93%

3 633* I1 tab Power is
RioGWeoIlM* 2 7S

ft 32%1 1 78%;
RIA.-kALa 4.%* VaCarf h *ri.js

4 67 2... .98%
1 .... 67% 2 92%
1 67 3 92%

receipts StI.AlronM 6*1 11 ,923|i
1 ... 100%> ) 80 «i 92

100 4 83% Va Cato Ch 1st
33 100% St LA iron M 4s 9 93
3 100 2 70%! Virginian RyJ«

nYOndibts! i 70 1 82%
1 88% f. 69% \% Ry A V 5s
1 .88% 1.. ... 70 2 60
1 88% Stl. A Iron Mt Western Dec is
2 .88% Sir* Gulf<¦> 2 9378
2 88% 2 07% West Mtl 4s

N Y CVn deb 4s 811. A S V gm Ss
1 77% 1 97

V Y t'Mlfil 8 I. A San Fran
Series A

607*
68

NVCenLS S%s
1 61%

X V Cen M C
:i%*

9 61%
NYC'hiASIl, 4«

1 ... 79

W XV A Pa arm
10 627,j
West Pacific 1st

. ., .82%

... s:%
OO'^i West Shore «4
60% 1 701 _.
60U Vestiogbsf:

.60%

'MI'S
JO!

1»2» 1 78%
3 91% 3 7S
3 9*11,4 BMn Vdsni*A

Dom Canada S« 1 .79
iw« ItVn R\» Tr Ss

2 .. 92% 1 32
2. »8 92 HitahTerronl Ss
¦J 921',; 3 ... fH

10
Krl* gen 4s

.9011

XV tias 1 Lt H stf. A Sanl'ran
A !. 4s Striea B

I 67% 1 73%
N \ S H A H 9 . .73%

cr ss

99%
99%
99%
99%
99%
99%

.40%
40%

40%
411
401(i

2 .60% stL A SaaPran
17* WilsonA Co is:

3
«0%
60

X V XH AH's 34
r ... 4i

N Y P.ys »d.| 5«
0 t>%,

adj Is
80%

O.M
.63

88%
881 j

1 88%

ilson A Co CV
2. 83

... 831.

PRODUCE.

»»*.*>* Mari'otv. <dI'c««. I'*> ib.« M
r.'<l iidnry. 1 !fjo |t.v> v hit* kldr.vy fltt.ftO
ill.
Rl I'TNR Cr«tm«t' lilgliar tfcati cxtt*»,

IV. U».«4«w.: -X I«». TO »¦ #1 ..

flrnt j. Ml47c.; ae> ondg .Millie.; lowar
gmi!<«. ." 'if Tc.: un»»liv<'. lilgh»i than -\»«a*.

\ «trim. Jr.; flrata, 4S#ft0e.;
»'tondt, iiMM.lc.: liaid or atoraga axtraa,
42^f ir..?.: flr*t». .".rtfl 11 aeconda.
lov-i gradct, xWlfr Da it'll fr»»h,

I71lc. Stat''. dMry. tufa, flncit, -KIJ
17 >roort to nrlni*. ".»® I'v:. common to
fa! -*'i.He.: lad>«, iirrant make, flrnta.
2 ff .rt' t: *«-conia, low»r grailea,
..?tililp parking «tor!.. ritrrfnf M<k». No. 1.

.: N"o " 20\<f-'c.: Icvar urad*.*, tTiff'.'Ou.
' HF.Ot: -Stat*. .. hoio mtlU. >t»ld, cat!>

irntdfi *p»ilal». 1U fall
matlf, '27',. marag* run, C.^ffJil'-fc.:
fi»ah »,->». iala, -Ktjfjilc.: a'arag' mti. VHr.;
Io-a tr icrnd*.*, l\vln», held, «t»e-
(tat*. 17¦¦;»¦:*>i<!.: a- "ra*» run. 2«tf27o \Vl4-
ronajn. helll. flit*, ;c.; h#t I, tv 111#, 'Jfi

.! .#!». I'tlalco. Inld. 27'-,^2*'.i .;
ouhla «la!«l"». held. 27'jJPM'.tc.; Young

An.ariia* 2'lt'Mt.: froili, .Ilj02?i-(; aklm*.
l.ald, spv-lala. 17'-. 41f>Vr.; prima to cJictip.
lo^tlHi-.: filr 'o gr.od, ]09l3c. lor,-»r gratia*

KHCifc.Vrcaii 3»tli*r»d, .?stra', dovi-n. ..Ift
.'t'-jr.; atoragr parked, r\lra. firata, 3fiV.r.:
(Iran, "Mlliv. fr»»h, astro flrnt*. SM'SOVr.;
f*!.¦»*«, ' wond*. 2-l<f/2."Vio. dlrtira.
No. 1, 24<\ ; No. 2, 2H12S".! rhrcU.-. fair to
cliotte. dr.', ¦ilftJVjc duck rggv Ra'.tlmora,
4.'1H.V,; Virginia, HW »;<\; w-eatarn Km-
¦u-k.v ar.r' TaniH'»»tr, in,-,; gooat *gga,
TiYQAOi-.; Htata, l''vv>l\anla a id nrart'j-
'AV«ti rn, li»nnprj whltca. c*frn«, 3Sc.; "Xtrr.
Ill-its, 3"«::7>'. firsts. .".2«f.'»4o.; gat'irn-fl

flr«t« to cxtf* fir tf, nn:Mc.; ¦tn.lrr
Bradc". .J74»..rtr. I'Hrlflr <<¦#*',
<tra*. ;;t»«l4rt .; rxtii. fli-»t«, ilrrt*.

m^»i *r»d'r<. otiir H,*(-
.rn und Koutliorii, (rati)Med . ;
Sta'a, Pcniaylvanla and i"nrhr Wi>*t,rn,
li»np«ry browna, <'»tr«4. 35fl3 If gatlirr. il

hwvn .: ci inlxe 1 colo' * k..ii|>i1 extra*, 3l»i
SI';-.; Iii*t* to «Ntra ... -T.W'JIi'..
rOTATOKN..Bermuda bbl., Mill.'. I'lor

lil«. No. 1, »I0 r.Otfll.IiO No J. |K..,<1/110:No. a. *:>.."0taX: old, ISO In*., $2(j.;.23; Id.*
lb*., jfi.Tr,; l.vi It,*., I.oiirliliii.d, b*j. f2.250.1.25; Bue^tit, Jersey, bas¬
ket, »1.2r.l|2.n0: Houthern. $I.T5«2.2S: bbl.,?.>>14; v*tii*. bbl.,
POU.TIIV, MKKxSKO-l-TUSSIl KIl.l.KI'-

CHICKKNA It***, KOW1.H.Boxe*.
:.(.«! 42. .: bbli., ;;otf40-: ol.l cock*, 24Q2Bc.
' "APON'S-Nmr bv, r.2*f<io ..: Wwitem, 4*<W
St-.- 42«48-. Ttir\KV«J.Young, :>0«»

.: ol<!, row.*,,1c. DUCKS.Lou* t*t*nd,
44.. HOUABR-Tioxen. V'WIO. I ROZKN-
CJTICKKX0.Broiler*. ®.v.c,; fryer*. :>2®8?-.- ro**t»r*, f.Vff4.c. T otVI,H-J,".4 ¦'>
oti! cockat 281f2fl< CAPONS.fiUff (Mfc. vriv
KFVH.Voint, nl«l, r.Sc. DL'CKII..ti>*t«rn, ;iO®tOv. OEK8U.western, 2"'fl5T>e.
roii.ritv. i.rvr.roTvi.a, frei«ht. at.

..xprfi*, 3lffE4n. OHtCKENH.Vvelslit
*ttiK*. 2*o.: chicken*, expre**. 2*4* I.m

btollcr*. freight, mpreM, HO,-. <r*1.10
on, rooster*. freight. Ihr. TUKKBVS-
I'reigltt. «!Ofi ; e»gie*ii. 4(Krfl.',c. DUCK.4 .
1'relglii, <xpr»»«, S.Mi.'.fo.: l.ong
l.-'loi <1 brtedar*. iit.: mu*co\e>, 20.'. UKBHK
.1'rolght, infll*i'.: I Tiff 21 r
MOEONrt.I'alr, IMV. OUINKAS.Patr, »I.15
?H.25. BABBITS.Bxpre**, lb., 20030c.

IfVI* STOCK AND MEAT I'ltK I s.
C< nimori to prlrn« *t»era, 100 lb*, f"now fl.Ho
CVnunon to eliolcn bull*, 100 lb*. 4 '<*i> T OO
Common to choice cow*, loo il»*.. i.T't<9 II.n*
Common to prime ''eel*, 100 lbM. D..T0913.00
Common to prim* sheep (iwwl,

'00 lb* 4.00'rj 1.00
common to prime l*mb*. 100 lb*. fl.flOwlO.r.O
Uw Ilo**, 100 lb' ]0..TOfM1.no
j.r»'«.d beef, steei oilier, lb \4f< .17
City #lr.,**vtl v. al*. IU... 1 2<lf .2.
l>re***d mutton, lb OOfi .12
Dressed .ether*. lb 13fc .1",
t»v-*eri l;tmb*. city, lb... .1fl It .21.

If -ntt are *rcUln<r w capital, » par tier
or v-m.f in star: a butlntil, h Business

Opportunity A<l. In The Herald mar an ran
pllsli J it .ft wh»t >ou »i» after. Try ope..Ad-

I«i I It 16 entire issue has been sold, this arlvvrtiacntent appear# as a matter tn record otihj

$20,000,000
Vacuum Oil Company

Fifteen-Year 1% Gold Bonds
To bf dated April I. 1921., To mature April 1, 193tt

Interest payable \piil l and October 1. Principal and inU'iv.t payable at The Hquitable IVii- i

'.Company or \ ;v. ^ oi k, I'liibte*'. Coupon Boud> m denominations of SI,00J and S500.
Registrable as to principal only.

Redeemable on ana alter April 1. I9_'t>. as a whole o:* m lot-, of id; le->> than f5,OOO.OJJ on any
interest dale on thirty da\V notice at 101 and interest during 103'» and iiitefwt durum

10J and interest during tojs. tojand interest during loj'). u>2 a id interest during l«Mu.
1011 i and interest during 1931. and 101 and interest thereafter.

The Company will set aside annually the sum of $500,000 in
quarterly installments of $125,000 each to be used to purchase
Bonds if obtainable at not over par and accrued interest. The
unexpended balance, if any, of any quarterly installment will
be credited to t he Company toward the next quarterly paymsnt.

.4 letterfrom Ihe Prtsidtnl of the Vacuum Oil Company is summarized as follows:
Business: The Vacuum Oil Company, incorporated in 1866, is one of the

eldest and most firmly established oil companies in the world. At the time
of the dissolution of the Standard Oil Company of New Jersey in 1911 all
of the Company's Capital Stock had been acquired by the Standard Oil
Company. The Company is engaged in the refining of petroleum and the
marketing of its products both in the United States and in foreign coun

trie?. The Company specializes in the manufacture of high-grade lubri
cants for every class of machinery. Its products are obtainable throughout
the world and its "Gargoyle" trade mark is universally known to users

of lubricating oils.

Security: These Bonds will be the direct credit obligations of the Vacuum
Oil Company and will constitute its sole funded debt presently outstanding
in the hands of the public.
The Indenture under which these Bonds will be issued will provide, among
other things, that:

No subsequent funded obligations can be issued which will have priority as to present
assets over these Bonds, nor can'the total funded debt exceed 50% of the Company's
Net Assets.
Net Current Assets, as defined in the Indenture, will at all times be maintained at an

amount at least equal to 150% of the aggregate principal amount of all funded debt
outstanding.

Earnings: The net income for 1920 of the Vacuum Oil Company, after all
charges, except Federal taxes, amounted to $8,250,000, and for the five
years ended December 31, 1920. averaged $8,693,881. equivalent to 6.2 times
(he maximum annual interest requirements on these Bonds.

Assets: Net tangible assets of the Vacuum Oil Company at December 31.
1920, amounted to over $74,000,000, of which over $36,000,000 consisted of
net current assets.

Offered »/, and when issued and received by ut and subject to the approval of counsel, at
m

100 and interest, to yield 7%
Delivery in temporary form is expected on or about April 15, 19.21.

The National City Company
The Equitable Trust Company of New York

Blair & Co., Inc. Dillon, Read & Co.
The shove Information i< based upon official and statistics ou vrhirh xrt have

relied in the purchase of these Bonds We do not fruarantoe. hut believe it to bs correct.

COTTON.
Liverpool omb.es wetc le.lecied

;n >.?te:d«5 s cotton market. Which
sagged at times ire! wafc olT !0 to 20

polr.'i in the forenoon. Liverpool came

tnuch worse than due, bu rail ed late in
the iesiion, closing a', about 15 penny
point* net lower. The weakness abroad
yesterday was d .e er.ti: eiy to the un-

?ettied labor situation. The local mar-

ket, however, had evidently discounted
the situation In Ureal Britain.

Following the early flurry of se'.hng
the market vu little changed, business
being at a standstill during much of the
day except for a little scattered give and
take on th" part of the ring crowd or

room trade The range from high* to
low was not more than 20 points in any
option pnil business was confined largely
to the three near months.May, July and
October December and January were

harclh touched at times, scarcely 10
points 6i pa rating their highs and tows.

Advices from Washington to lite ef¬
fect that delegates of the American Cot¬
ton Grower*- Association -were to lay to¬
morrow the cotton situat.on before Presi¬
dent Harding preliminary to a confer¬
ence with the Wat Finance Corporation
on Monday wa.* of little importance as

a market factor. The afternoon market
was without a single feature, but prices
"ere up 10 to I." points ironi the day's
1ow« on trade buying and local short
covering. The rally In atockis and for¬
eign exchange was a factor. Final bids
were 6 to 10 points net lower. Local
spot was unchanged at 12.20 cents.

Its iir* of prlrce Wadltef-
Otn*!'. High. I..O" Cloae, flaj.

May 12.20 12.27 12 It 12.25 'P 13.81
July I2.H3 J 2.7* 12(12 12.71-73 12.11
(St. 13 1.1 Ift.23 13.10 13.21-22 1 2s
1'ee 13.4* 18 50 1S.4I 13. Ml T 13.".4
Jan 13 30 13.1)0 18.30 IS M T 13.02

OTATISTW*.
i.**- r.a»>

Veawrd*.'. J»a:
Poruret loto 17,2*2 S.320 14,142

KapAts13,001 ii ,r.i7 tr,.iftn
Kxport* seaaou 3.731,2«W S.(its,321 8,083,122
New York «»oel( 122 asr 128,3i»* H.silO
Port HtooKs .1 .;*.,*, 1K7 1,a73.UJ4 1,247,131
Interior fccelptt. In,0.11 14.200 11.473
Interior sliipm'tn 211.021 14.777 12.394

B. AND 0.' NET HAS BIG SLUMP/
The Baltimore and Ohio Railroad

Company earned u net railway operating
income of $61,420 In February, com¬

pared with S1.6 11.066 In the correspond¬
ing month last year.
The following tabic slows a com¬

parison with February figures in 1021
and 1?20;

1021 t02ii
Itv. operating h \ enuef.SI I.I*1 i.rtiU.3,
fly. Dpe*all"f .-ipe< .««.«. 1,1,24.3.22!' IG.l2U.42t1
N'ff frum operatina |l2H.I3n SI"..71'
Vet rj\ pe-. Ineame. .. 01,120 1,044 "00

FOREIGN MARKETS
London, .Ma; -3a: A.i\ei >J '#U.

ounce. Bar gold. 10 4a. Bd. Money. 6
per rent. Discount rate*.S.iort bllK
3n i H 6 three months !>!'!.«. 63-16 per
cent, (lolrl premiums at Lisbon. 140.

Patiis. March 81..-Prices irregular on
the Bourse to-day. Three per cent,
rentes, 38 francs 25 centimes. ICxchange
on London. "ii fmnea 88 centimes. Five
per ccnt. loan. «} francs »."> ce.it'.in »

Dollar quoted ft 14 francs 24 centimes.

1E1V R.MiUMl n\li, niVTUF.VO.
Directors of the Hangar and Aroos¬

took itnllroad Inivo declared tne regu¬
lar semi-annual dividend o, 8 '.j per cent,
un the preferred stock and the usual
semi-annual dividend of 2 per cent, on
Its common. This In now the only rail¬
road left in New Kugland payMig divi¬
dends on any class of Itstock Boston
and Albany dividends itr« guaiantced
by the New fork Central

To Holders of

French Government .

5% Premium Loan of 1020
On March 16 Series 170 arid 260 were drawn for
payment. All bonds carrying these series num¬
bers arc repayable on presentation on or after
May 16, 1921, at 150^,.
We are willing to purchase drawn bonds from
today at the rate of the day. Holders can thus
insure themselves against any fluctuations in
exchange between now and May 16.

If the holders prefer. \\c will accept bonds for
collection and make remittance at the prevailing
dollar rate for the franc as soon as we receive
advice from Paris that our correspondents have
received payment.

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Boston Buffalo
NC.r.netpohs Scranton Pittsburgh Cleveland

¦fa

We Offer
1:25,000

Dominion of Canada
4 0 BONDS
Due Jan. 1, 196'J

Guaranteeing Grand Trunk Pacific Railway
Principal aid half-yearly Interest iJan. ! and lu'.y 1

payable in Canada, Ne-v Vork or London, Eng.
Denomination £200 '$972.00

Price $66.00 and Intercut, yielding 6.35' r

$10,000
City of Victoria, B. C.

44% BONDS
I>;e la it. 21, 1925

Principal and half-yearly interest (Jan. 21 and July 21
payable in Canada or New York.

Denomination £1.000
Price $87.44 and Interest, yielding 8.25'

H. R. BRERETON & COMPANY
(.orernnieni. Munli i.ial mid « nr|>or*tlnn Honrt*.

Dominion Bank Building, Toronto, Canada

BANK MERGER COMPLETED.

The merger or Hit TJtortj- National
Hiuik with (he New York Trust Com¬

pany became effective yenterdny. The
new company. to bo known as the New
York Tru«t Company, has .'ombincd cap¬
ital, surplus and umlivk'el profits of
more than $2(1,000,000.
The executive otlloera .nclude Otto T.

Mummed, formerly chairman of the New
Vork Trust Company, v.'ho bocomen
chairman of the advisory committee:
Mortimer N. Huckner, Nrmarty presi¬
dent, who sui-cci il Mr Bafuturd »n

chairman of tho hoard, ami Harvey |i.
(ilbwuil. presldml oi UK L >> Na¬
tional Uank, who bvcomaa »re*lt'ent Tin

bi irtf of iru*4i»" wilt >< composed of
tlilft> member* >4wMn f.'vjni the former
board p.
At tl'.e n.i«t meeting of Jie mpw board

ycMerdliy tiie.1 uffliitn Wlift f!<;i-ted Hnd
committorn designated:

Kxccutive Committee--Thorn*!" Cot..!).
iii n. ehalrnmn L>. Gtbmn.
Mortimer N. BucUntr, John V. Oarver,
Samuel It. Fisher, Omyxon M.Mur¬
phy. Charles \V. TImmium A.
OlltcwpW and ] >< nil

Advisor} CoMHIlltta" - Otln I Hhm-
nurd, dkBirmun; fcSi'.nuMl 'onr»,--
mid Mttirjr p. Division.
Tfunt Coiumltti' -Otto I' Citnnurd

ilialriniiti ftfibwrt W. d« t''or<.« \lfred
A. CtoH. 1*1 ft d I.. Uuuir.ix unit JUStUfl
Si Movaiin. Ji

i hoIt'ci' «>./ Vchrtuie bonc.< iw-x.l hr

Hie American Agricultural
Chemical Comoany

J', i-oiif^n.tt y .1 put oi a r«
.ah i ci »n;ur« *»rido.l>.v i'Ue \merienn Aj;im-
ruilura! ciu-niiial (Viniikany to the Guaranty
Truat (.'onmany \» w Vor!*., dated tilt* 2nd
a> cf Kebni*:>, 1!»I 1, uuiici \* herein
jih1 Tile Am-iiean Agricultural Chemical
Company lias «jeeted to vail hi and redeem,
and does heieny call in and n III redeem a»*>«

at .!»'» off lev of .-aUl Trust 'nmnany,
I'«> ttroadv ay, in the C'tty or' .\>w York, o

iv if*\r date fin which Ir*ere*t on »a,d
» i»eti'i»ri* l»os:ri- alinil becouiu due and lav-

(%U4f»i»f K, 10£|», all i:* dooentMO
outstanding on i-oid ate at One *lirn-

J mid one per ccatimi lou, of Um fai n

value Dureof and accrued irite e.si.
Holder* of debenture l»ond* may, nf their

election,, d-'ntve** the same on. or nt any ttm«»
prior o, said date, to the Trust Company a*

New York «»ffl«;e# and on snaking fucIi
livery villi all coupon* atta« h*d tJi*n?:o will
receive pa* metit fur said bonds a: £ie *b»**«
rate uUU all Interoft accrued

Mnrrh Wilt, 1 !V,? i,
THE AMKMCAX AGRI<'UI/rUKAI* CHT5M-

H'AIj ''OMPANV
By TTIOS. A. DOE, Treasurer.

IVIIN (Ml IMRHfM

COUPONS DUE AND PAYABLE
at the office of

A. B. Leach & Co., lac.
62 Cedar Street, N. Y. City

April 1, 1921
Aurora, 111., S. D. No. 5 City Hall Eiec. &

Reservoir
Be lair, Ohio. Refunding
Cheboygan, Mich., Water
Cherokee County. S. C., School. Water dr

Street Imp.
City of Bartow. Fia., Water Work*
Cumberland County, N. C. Refunding
Douglas, Wyo., Water ,

Lancaster, N. Y., Sewer
Linn County, La.. Fund
Madison. Wis., Refunding
Marshall County. Mina.. Ditch 5'/js
Martin County, Minn.. Ditch
Mesirner, Mich.. School
Midland Park, N. J., Sewer
Muncie. Ind., School
North Manchester. Ind.. Water
Norfolk. Conn., Funding
Red Lake Co., Minn., 6s, School
Red Lodge, Mont., Sewer
Sherman Co., Ore., SS. D. No. 4
Somerset County. Md.. Funding
Spokane. Wash., Gen. Municipal 6t Water
Sumter Co., Ala., Road
Trenton. Trnn., Gravel Road
Tryon, N. C., Water
Warren County. Ky.. Ref.
Whitehall. 111., Water
Winona, Minn., School

April 2. 492!
Joliet. 111.. Refunding
Raton, New Mexico, School

April 10. 1921
Peace Creek Drainage OisU

AMERICAN FIEL ML
& TRANSPORTATION CO.
Th« rvgula#
ea th*

PREFERREI>«TOCK
»n«_§n tawal <M.ar XWiiiH' o V4
0f igffa th*

COMMON STOCK
h*T»*teea deoUrad b<A2lB«7*bU jtarll 1.
1921, t® Btockholuart (ifww « th«
close «( boalnaaa uuolt Kltn,

Winslow, Lanier & Co.
59 CEDAR STREET

NEW YORK
THE FOLLOWINC! COUPONS ATTO DIM

DEND8 ARB PAYABLE AT OCR BANK¬
ING HOURS DURING THE MONTH OF
APRIL. 19211

APRIL lit. 1*31.
Cleveland ft Mahoning Valley Ry. Co Reg.

lb.
Cleveland ft Pittsburgh R. R. Co. Gen. Mia*.
4'4s and 3'-Si.

Marion County, Indiana.
Pittsburgh. Ft. Wayne ft Chicago Ry Co.
Common and Special Stork dlv. 1H%-

APRIL Mb. 1921.
Pittsburgh, Ft. Wayne t Chicago Rj Co.
Preferred and Original Stock <lh. 1

APRIL J Oth. 1921.
Indianapolis School Building .»*«<% Bond«.

United States Smelting
Refining & Mining Co.
The Directors of the United State" Smel'

lug, Refining *. Mining Company have de¬

clared a quarterly dividend of t»i pot cent.

(87'i cents per share) on the Preferred Capl
(al Slock, psyable on April I">, 1921. to stock-

holders of record at the close of business
April #, 1921

F YV. BATCHKI.DEK. Treasurer.

THK WINCHESTER COMPANY
New llaven. Conn., March 28ih, 1921.

ffeml-Annual Dividend
First Preferred Stock.

The director* of The Winchester Company
have this day declared the regulai ".¦ml
annual dividend of 3'j per cent mi the on

standing First Preferred stock of th Com
puny, payable Apill l.">tli. 1921. to stock¬
holders of record wl the close of business
April 1st. 1921. Transfei books will lor-
at I! P. XI. Apill J-i, 1921. and eopt n April
I full. 1921, at 10:00 A M. o'clock Checks
will be mailed.

R. K AXOERSON. Treasurer

THK WINCHllSTUIt COMPANY
New llaveu. Com: March 29th, 1921.

Semi-Annual Dividend
ontl Prtleri4d Stock.

The flu i'. tor s of Tin Winchester Company
ha\e this day declared a dividend of .! per
edit on tile outstanding Se< olid Preferred
stock of the Company, payable April lf>th.
1921, to Stockholder* of record si the close
of business April 1st. 1921. Tisnsl hook*
will close at U:Oii P. M. April l*t. 1921, nil
reopen April Willi. 1921. at 10:00 A. M.
o'clock. Cheeks will he mailed

n. W. ANDERSON. Treasurer

LIMA LOCOMOTIVE WORKS, INC.
30 Church Slteet,

New York
March SI. 1921.

The Boaid of Dliectora hn« this da> de-
claied a quarterly dividend of one and tin*"-
quarter* Il^*%> per rent upon the Pre¬
ferred Stock of this Compai v foi the threa
months ended March SI. Ut21 payable May
1. 1921. to stocklioldet s of i» "id :it the
rlo«e of business on April 16, 1921. Trans¬
fer book* do not close,

I, A I.ARSEX
Vice-President . nd Tremqrei

Southwestern Bell Telephone Company
Five Year l ent ertlble 4.old N»le<

line April 1. 1913

Coupon* from these Notes, paiahle h' their
term« on April I. 1021, at the principal offlc*

of th* trustee In the lloi-ongh of Manhattan. »

City of New York, will l.. paid at the Guar¬
anty Trust Co. of New York, at 110 It. >*d-

w»f.
R. A. NICKKRSt'N. Trtg».| .1

The Milwaukee Electric Railway & Light Co
IO->ear *'t "Sintinu Fund Equipment

Trn->i Imld Certificate*.
Dividend warrants payable April 1021.

on' lie above certifies .* will l>r |uld at

the office of Dillon. Read A Co.. New York
City, an'1 *' the holders' opt lor at tli«

jofric of I'ldellt) Trust Conipan Phlla
delphla.

INTKB.NATIONAI P M'l it COMP.4M
New York. Muivh ;<i'l 19:1

The Ron"d of Director! have d ¦¦ Inrvd a

egulftt* quarterly dividend of on a::d ori

half per cent. 11 '..*. on the prrfened iap
imI stor* of this ''onjiany, pnytilde Apill
1,'i'h, IP.'I. to preferred sio. kholders of
ncord al the clo of buslne*' April Sth,
1921.

(i\Y' F.N HHTiPIIEH ITeemiifs

U. S fOOO PRODUCTS CORPORATION
April 1 »W81. .miiKin- f"»n» l>e.».i|- th-

tMMil'M « ti< oim .*.? ..»» will »? m
till Atul pill April !*!, Ht2l» "11 |lf«..<«'!) ;i r<

.1! HfiJ-'. - Tror* »*orrt|»»i .»« Iti Wall
New York t It}

THUS. A. LAIIK, Tlia<ui«r.


